IERA AR

\ ¥ 4132 (601598 CH)

iz Jk 45-5% 2 3K 3 Ak 47 K e L K

C0 £ RIE S

.' .‘ HUATAI SECURITIES

nE o

BB 4/ By

E R
202147 A 08 A | ¥ EH A

1H21 #FIF3 B 1L K183 K 65%-85%, -~ 3] k# KM &

B E 9REE A A 2021 SF P ARk G IE N T 2 B4 A B 3 K 65%-85%
% 20.1-22.51z5t (A8t 1H19 Bl rb3g K 32%-48%); £+, —FE Mt 5
MAF] 11.8 12-14.2 1t 7T, FLEK 41%-70%. TR IFHeh, BIRTIEIE
MpFHEL P RIEE, KMNAFAI LGB EFRIRS
B SR ILIRBNIEA . E TR G PR LG AL AT T 56 EHF A
B, #A1_ L8 21/22/23 44 #1510 20%/18%/23% % 40.2/45.8/51.2 12 7T
LRABEME 7.39 T, HEFFENIFLE,

Y AR BREHHARESHRKEE

HEEBRT HAKE., AL R K AR B REFKFZMRE] F, B
AT HRREIE BHEMAEABRECAXSG P REZNARTZL—, WL
P e AR KT A A 3 E ., 1Q21 N A XRFTELSE 192 7
vk, BlHLIEK 96%, P HBEHTERE 4.1 ok, FIEK 242%. %
BORMARLAAR, IIE, GIORGHEIE, TR s Ik R % Fe g 3T
RARETEZHWEER, BBAKRFZTHEATK LS,

HoREB Rt LR LSBT BS L

2020 FLF¥SF, NAFAEHEERRAELYALETAF @Y R, A
2020 FTFFFUk, 2 TPEHOELERTRER, NaEFETRALS
AR R 1Q21 8] 7ok s XIZ8 287 F ARk 4E, BliE Kk 25.3%. &
i@, 1Q21 /A 8] A R ikl B ik Tamialh sk 43 Rk
% I+17.5%/+25.5%/+9.7%/-4.5%. HA1F T FF 2 8] 15 i KAn & b
YR h PR EAY

E A AR 642 A IR 5 B 3G f) B R — iR e S iR Ak
FESEEAHTEHL S 2RHL F O ERTERER B R
AMAERSA, MES ZHENIMRS ML, BRE RAOHELRER4E
ME—ZFEBMRE, AENGRFBRLS L, £FHF NI LTSS A
RIAFTHG . B, BHEELHTHOL, BENHFTHIHBETHEEY
RER, BATKL LG ELHEAfF R ML, KA BARMN 7.39 T
#A F 13.6x 2021E PE #45 ( 8] LW Ak £ PE 314 10.9x 40 2 MM
2, BUEBHLENERNE EBBEEH TGS x AL WA S FEE R -
1T, 2021E EPS 0.54 7T; #7414 B 4= 5.49 T, AT 12.2x 2021E PE).

AR 1) RIFHFSEFAALTMA: 2) 2REFZRKTIMN: 3) %
Rk 5 KA T A 4) BUs L.

BE PR (ER) :

B AR (AR F) :
A5 R TR

SAC No. S0570516110001
SFC No. BCG366

shenxiaofeng@htsc.com
+86-21-28972088

5 R A3
SAC No. S0570520080001 linshan@htsc.com
SFC No. BIR018 +86-21-28972209

A XK
AR (AR D) 7.39
&M (ART RETATH) 5.29
AL (AR ET) 39,150
6AATHBREH (ARTEF) 160.54
52 AMAEE (AR M) 3.31-5.31
BVPS (AR ) 4.23
BH AR
¥ Eshiz

ARF) — — — st %300 (%)

6.0

5.3

45

3.8

3.0 +
Jul-20

Nov-20 Mar-21 Jul-21

ZEMMBARG HE

2IEE 2019 2020 2021E 2022E 2023E
BALEAN (AKFET) 77,650 84,537 99,717 107,059 114,161
+-% 0.44 8.87 17.96 7.36 6.63
2B BN 84 A (AR T E ) 2,803 2,754 4,022 4,578 5,122
+-% 3.68 1.75) 46.00 13.85 11.87
EPS (AR, RATHEH) 0.38 0.37 0.54 0.62 0.69
ROE (%) 9.68 8.91 11.51 11.94 12.15
PE (1%) 13.96 14.21 9.74 8.55 7.64
PB (1%) 1.38 1.29 1.14 1.03 0.94
EV EBITDA (4%) 8.16 8.91 6.45 5.56 5.05

TR oSk dE AT R

FH SRR Wind

BT W2 R TE ARG Y IR A — 3, 1 Fue—A 7%
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Bil: FTEIE: BLKARER B%2: TESE: BESHNERER
0,
WRPEZ) mmmgugn R g 00 ARPEZ) g ek (e 06)
120,000 - 20 6,000 - — s S o
18 46.0
100,000 A 16 5,000 r 40
80,000 A 14 4,000 r 30
12
60,000 - 10 3,000 F 20
8
40,000 A L6 2,000 L 10
20,000 - 4 1,000 Lo
2
0 - 0 0 r (10)
2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
TR na g, REF LRI FARR: AN, FRFALAN
B %3: HEE PE-Bands B%4: wBE4iE PB-Bands
(AR F) W B SR 5x 10x (AR F) F B shiE 0.8x 1.2x
15x - = =20 == 25x 1.6x —_—=19X e e—-. 2.3x
12 - 12 -
9 9
6 6
3 3
0 . . . . . 0 ; ; , , ,
Jan19  Jun19 Nov19 Apr20 Sep20 Feb21 Jan19 Jun19 Nov19 Apr20 Sep20 Feb21
wHRE: Wind, # & FA KRR : Wind, &A%
BT WA B 55 AR AT W R IR 89— %, 75 Fue—H2 [ 5, 2
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il 8 ELDF 3
Lt ERE (ARFER) 2019 2020  2021E  2022E  2023E 4&#HFK ARFEF) 2019 2020  2021E  2022E  2023E
DRk 25863 28,257 28,672 27,179 31,600 Bk A 77,650 84,537 99,717 107,059 114,161
b 10,475 11,369 7,255 7,842 7,618  FhmA 73,422 79,596 94,000 101,314 107,691
B 10,115 11,021 14,371 12,723 16,228  #F kAL Alhe 198.28  177.62 22455 23571  253.26
X2 E 3 1,637 1,593 2,256 1,863 2534  FEFA 851.74  806.34  951.13 1,021 1,089
FAAT TR 2 2,247 2,708 3,042 3,165 3442  FREFA 2,595 2,735 3,191 3,426 3,653
HH 125.29 81.76  213.16 84.27 23880 WM%%A 28853 62517  595.64  657.02  560.87
HAFEAD T~ 1,263 1,484 1,535 1,502 1539 # AR (2.47)  (54.36)  (43.80)  (54.30)  (55.32)
Bl Tk g 36,023 37,562 38,718 40,804 42,977 AAMMEEHKE 0.00  (30.64) 0.00 0.00 0.00
KT 9,368 7,752 9,577 11,248 13,250 #H4MKE 1,510 1,573 2,105 2,396 2,579
FEisy 12,473 12,442 12,078 11,740 11,421  #LAl#E 3,372 3,379 4,936 5,660 6,334
T 5,770 6,266 6,518 6,750 6,964  FLIMREA 152.81 19554  181.30  186.04  184.46
AR~ 8,413 11,101 10,545 11,066 11,342  Fdshi ki 198.84 39.35 92.51 74.79 80.70
# 28 H 61,886 65,819 67,391 67,983 74,577  AIAEE 3,326 3,536 5,025 5,772 6,438
K 20,661 24,287 23,279 21,409 25291  Fii3AL 39854  663.16  829.00  995.68 1,094
Rl 1,202 50247 73578  658.01  683.93  ##H 2,927 2,873 4,196 4,776 5,343
B A IR 9,147 10,692 12,696 12,526 14278 Y HEFAiH 12351 11809 17400  197.49  221.16
HAeE A Bk 10,311 13,093 9,848 8225 10,329  J3A#NE 441 2,803 2,754 4,022 4,578 5,122
ks A B 10,974 9,280 7,665 6,558 5,300 EBITDA 5,583 5,039 6,643 7,429 8,014
K Ik 8,446 6,256 4,806 3,644 2,405  EPS (AR, #&A&) 0.38 0.37 0.54 0.62 0.69
H AR R 2,529 3,024 2,859 2,914 2,896
R4 31,635 33,568 30,944 27,967 30592 EEMEE
R T E 1,813 1,803 1,977 2,174 2,395  2HEA (%) 2019 2020  2021E  2022E  2023E
A 7,401 7,401 7,401 7,401 7401 AREK#EH
K AR 6,073 6,072 6,072 6,072 6,072  BFIKA 0.44 8.87 17.96 7.36 6.63
8 AR 15,070 17,018 19,955 23,299 27,039  FLkAliH (21.92) 0.23 46.05 14.68 11.90
)3 B B B R R 28,439 30,448 34,470 37,842 41590 V3 BH 84 A 3.68 (1.75) 46.00 13.85 11.87
Rk RS 61,886 65,819 67,391 67,983 74577  HAIH (%)

ERIES 5.44 5.84 5.73 5.37 5.67
AEATR IS 3.61 3.26 4.03 4.28 4.49
2tERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 9.68 8.91 11.51 11.94 12.15
BEEH AL 3,320 3,956 3,236 4,758 3,988 ROIC 17.68 14.07 20.78 23.43 24.84
A A 2,927 2,873 4,196 4,776 5343 &tk
18 4K 1,941 1,401 1,422 1,507 1528  #~ aE (%) 51.12 51.00 45.92 41.14 41.02
w44 A 288.53 625.17 595.64 657.02 560.87  # AR E (%) 15.26 13.19 5.50 0.62 (1.70)
#FMK (1,510)  (1,573) (2,105)  (2,396)  (2,579) AEALFE 1.25 1.16 1.23 1.27 1.25
FEFEE (241.76) (198.71) (770.61) 26529 (796.62)  AALE 1.08 1.00 1.04 1.06 1.06
FzE L (85.46) 829.34 (101.59)  (52.09) (68.59)  FiEfkH
BEEHRE (2,055)  (1,342) (403.84)  (1,134)  (1,057) BEEAHE 1.26 1.32 1.50 1.58 1.60
TALH 1,921 1,813 795.88 1,908 1,704 KRR R 4 7.36 7.97 7.77 7.84 7.81
KIBF (1,937) 976  (1,826)  (1,671)  (2,003) RmAKHAHE 8.07 8.01 8.03 8.03 8.03
ESUR SN (2,071) 481.15  (1,434) (896.81) (1,356) HFmHAEF (ART)
EkEHAL (6,335)  (1,549)  (6,946)  (3,036)  (3,154) AR H(RHMME) 0.38 0.37 0.54 0.62 0.69
FETEE S (1,029) (699.91) 23330  (77.77) 25.92  HRZE LA KR AHET) 0.41 0.48 0.44 0.64 0.54
KA (3,525) (2,189)  (1,450)  (1,161) (1,240)  HMA T (RATHEE) 3.84 4.11 4.66 5.11 5.62
B AL o 1,352 0.00 0.00 0.00 0.00 fH{Er#E
A NRIG Ao 1,948 (0.60) 0.00 0.00 0.00  PE (4%) 13.96 14.21 9.74 8.55 7.64
HHEF AL (5,081) 1,341  (5,729)  (1,797)  (1,941) PB(#) 1.38 1.29 1.14 1.03 0.94
G 38 o (4,931) 90253  (4,114) 587.48 (223.98) EV EBITDA (1) 8.16 8.91 6.45 5.56 5.05
TARIR: Aa g,
BT YA I 5B IXR I W] R IR —3 5, 75 F b —A S i, 3
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RN, VLBRME . AR, EIERA AR S BT R K GGUL B R AR B R T AT I AT AR IE A R K AT AAAZT IR, MAiE, L
JE B AR I TR AR P3R4 09 BARIZ U AT A R 00 & L B 4 S0 ) 32 B AT 3R B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
WAE RN AR — BB T LARE . B, ARSI IER R TAR BN AE . MARZITEIANTR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27076972 M7
*&O

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 69 WA AFASE I, AT P BT T °T e AR T4 9 69838, TR BT R 2 2 E#
o T 3R 9 4R

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A . KEANIFH@FET, ETHMINDIATFEAEMK. L4, Kk, I AXFBRS LA
(it Ay B3 FAEATH KAZAC RN S Ao 4o IEfF AN S B &8T5 A, PFIAM, SEAFWNERANER, HF
AL R ATIRBUR 209k EE N, AR IZII A, FIAFSSEREAGER, RAERABELAN “ERIERTFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 4
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FAEIREEHRE
o ERERBIEM (FB) AR ERILRBEAL A 2ERRE PRAGNIREITANBZEAR .
2EBEHALTH “(BE-ZZREHE”,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELRFATHIMETHERITAEEN K. 5tk (£8) A
BASRERIMEZEeTiALELBLLEE R (FINRA) #iEMER. S TEAEL£ES AT RLRE, RAIER (£
H) ARG (1934 FiEA R k) (J5iTH) % 15a-6 £ AR ERIERA R H EREAR ML, 3 AFLH
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKLE (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE ., N E @
X HIEFGRE ., BRIEA (FB) ARNNALREDFEREBRATRNGLETF NG, BEHEHERFIERRDA R
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

*E-EXEERE

o DHTITILERIE . MR AABAR K AL I A2 AR E TR BAGIRIER R KT AN HBAR . EF KM 5477
B AR KA FE 5 RIRE PR B A ARG IE F B AKAT ATFE RAEAT AR K 5 A 5o AITE P TR A A X AL 78,45 FINRA
LT AT E KR R o AT ITFARIE 4 A K 09 BN An B AR 7 RAFHF B, @R 8 2 8] ITHRAT L 58900k
No

o LRIEFNMDA RN HT N8 A/ RAIKE N 5], BRIRTH 2 AR & RREZH XN & P di & AWK ERIEFTARL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMBELEN)GIERMITATR, OFEKR
TR H (IETES).

o HRIEFMMARNE], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE T TR
HATIER (RAEMABXILT) K, HFTRAFETEFIBRFZIELR (KRBT B, BTHBIZERE TR
BEF BT R,

% HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEALERFEI00 K%, FATHEAEN LY, £BFTHLENRE 500 H£4), ARk T:

TR

BH: FUHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARAR R A 15% A &

R A ARARI E 5%~15%

B TR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TR : REREFAFRLEEZCEAN . BRFHRRIFEERMEIZFIERA/ RN M EOF LR LA E

BT W2 B TE ARG YR IR — 3, 1 F e —A 7% 5
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HFH A LBEIR(ER) AN LA ABIEL ARG FAIEARMBEE L L5 K4, 285 TiE%H 5 4 : AOKS809

£H: LRtk (£0) ARANGAERL2LLEE A (FINRA) &il, EALE£EFELZLH P LEGTA, &
Bk %5 45 % : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

AT El: 3

BRI KL R b 9% 228 S RIER S 1 SN AAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFARIE KR A & 18 Z/
WRESRAD: 100032

W35 8625 83389999//4 f: 86 25 83387521 @,3%: 8610 63211166/13 £: 86 10 63211275

@ F bR ht-rd@htsc.com - F U ht-rd@htsc.com

F3 %

FI|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA T E R 23 ERESAL: 200120

W35 86 755 82493932/14 fi: 86 755 82492062 @,3%: 86 21 28972098/ A: 86 21 28972068

wFdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

A#PF 26 RiE + 99 5 3 b 58 # 5808-12 F
#,7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EFEK (RE) HRAS

£ B @b kaiT % 10 5 41 # (424 10001)
®,35: +212-763-8160/1% A : +917-725-9702
%, 4R 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20214 4 Fe 12 J- B AD 1 RN 8]
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